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)UHXG±eGLSRHFDVWUDomR

 2SULPDGRGRIDOR

1R SHUtRGR GH ODWrQFLD R TXH ILFD HP ODWrQFLD R TXH p UHFDOFDGR p D
DFWLYLGDGH VH[XDO GD FULDQoD0DV HP TXH FRQVLVWH HVVD DFWLYLGDGH VH[XDO "
7tQKDPRV YLVWR TXH QRV 7UrV (QVDLRV )UHXG GHILQH D VH[XDOLGDGH LQIDQWLO
DWUDYpV GD SXOVmR $ HVWUXWXUD SHUYHUVD GD SXOVmR DFpIDOD SDUFLDO H
DXWRHUyWLFDUHSUHVHQWDGDSHODVSXOV}HVSUpJHQLWDLVRUDOHDQDOpDTXLORTXH
GLVWLQJXHQLWLGDPHQWHD VH[XDOLGDGH LQIDQWLOHD VH[XDOLGDGHDGXOWD1HVWD DV
SXOV}HV HVWmR VXERUGLQDGDV D XPD VtQWHVH JHQLWDO H FRQFRUUHP SDUD D
UHDOL]DomRGRDFWRJHQLWDOFRPXPREMHFWRH[WHULRUXPDSDUFHLURDVH[XDOe
R TXH HOH FKDPD R SULPDGR JHQLWDO (VWH SULPDGR JHQLWDO HVWi DR VHUYLoR GD
UHSURGXomR
3RUpPQXPWH[WRGHTXHVHFKDPDµ$RUJDQL]DomRJHQLWDOLQIDQWLO¶YHU
VHFomR µ&RQWH~GRV¶ SDVWD µeGLSR¶ )UHXG UHYr D VXD WHRULD GD VH[XDOLGDGH
LQIDQWLO QR VHQWLGR GH D DSUR[LPDUPDLV GD VH[XDOLGDGH DGXOWD $R ID]HU LVWR
)UHXGYDLWDPEpPDSUR[LPDURVH[XDOGRJHQLWDO
2 SULPHLUR HOHPHQWR GH DSUR[LPDomR GL] UHVSHLWR SUHFLVDPHQWH DR REMHFWR
H[WHULRU)UHXGFRQVWDWDTXHGHVGHPXLWRFHGRDOLELGRLQIDQWLOLQYHVWHREMHFWRV
H[WHULRUHVRSULPHLURGRVTXDLVpDPmH$WHQGrQFLDLQFHVWXRVDGDOLELGRQmR
pSRLVLQFRPSDWtYHOFRPDSXOVmRSUpJHQLWDO2TXHDFRQWHFHpTXHQmRKiRX
VyKiPXLWR LPSHUIHLWDPHQWHVtQWHVHHVXERUGLQDomRGDVSXOV}HVDRSULPDGR
JHQLWDO0DV)UHXGFRQWLQXDDDSUR[LPDUDVH[XDOLGDGHLQIDQWLOGDVH[XDOLGDGH
DGXOWD 0HVPR VH QR SRQWR Pi[LPR GD PDWXUDomR OLELGLQDO GD FULDQoD D
VtQWHVHGDVSXOV}HVVRERSULPDGRJHQLWDOQmRDFRQWHFHRTXHpFHUWRpTXHD
FXULRVLGDGH GD FULDQoD SHORV yUJmRV VH[XDLV H SHOD DFWLYLGDGH VH[XDO ± SHOD
FRLVD VH[XDO ± DGTXLUH XP UHOHYR FRPSDUiYHO DR GRV DGXOWRV WUDGX]LQGRVH
IUHTXHQWHPHQWHQDPDQLSXODomRRQDQLVWDDPDVWXUEDomRVXFHGHjSXOVmRQD
IXQomRGHDVVHJXUDURDXWRHURWLVPRJHQLWDOLQIDQWLO
2TXHpTXHHQWmRGLVWLQJXHDVH[XDOLGDGH LQIDQWLOGDVH[XDOLGDGHDGXOWD"$
UHVSRVWDGH)UHXGpTXHSDUDDVFULDQoDVGRVGRLVVH[RVVyH[LVWHXPyUJmR
VH[XDOTXHpRPDVFXOLQR(QTXDQWRTXHDVH[XDOLGDGHDGXOWDpGRPLQDGDSHOR
SULPDGRJHQLWDODVH[XDOLGDGHLQIDQWLOpGRPLQDGDSHORSULPDGRGRIDOR
2SULPDGRGRIDORLPSOLFDHQWmRTXHDVFULDQoDVDFUHGLWDPTXHWRGRVRVVHUHV
LQGHSHQGHQWHPHQWH GR JpQHUR VmR SURYLGRV GH XP IDOR e HVWD FUHQoD QD
XQLYHUVDOLGDGH GR IDOR TXH GHILQH D IDVH IiOLFD RX HGLSLDQD 1HVWD IDVH
PDUFDGDSHODH[FLWDomRFRQVWDQWHDVFULDQoDVQmR UHFRQKHFHPDGLIHUHQoD
VH[XDO
eSRLVHVWH LPDJLQiULR LQIDQWLOGDIDVHIiOLFDTXHGLVWLQJXHRVH[XDOGRJHQLWDO
1RWDUDGLIHUHQoDHQWUHHVWHWH[WRHRV7UrV(QVDLRVRQGHDGLIHUHQoD
HQWUHVH[XDOHJHQLWDOpEHPPDLVDPSODHDVVHQWHQDSHUYHUVmRGDSXOVmR

$FDVWUDomR

2 eGLSR p XP SURFHVVR TXH FRPHoD FRP D IDVH IiOLFD H WHUPLQD FRP D
FDVWUDomR H D FRQVHTXHQWH LQWURGXomR GD FULDQoD QR SHUtRGR GH ODWrQFLD $
FDVWUDomRpXPDRSHUDomRHVWUXWXUDOTXHDQXODDXQLYHUVDOLGDGHLPDJLQiULDGR
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IDOR H GHWHUPLQD R UHFRQKHFLPHQWR GD GLIHUHQoD VH[XDO RV VHUHV IHPLQLQRV
QRPHDGDPHQWHDPmHQmRWrPIDOR$FDVWUDomRLPSOLFDDµGHVIDOLFL]DomR¶GR
PXQGRGRVVHUHVGRTXHH[LVWH$FDERXRPXQGRGHIDQWDVLDHPTXHWXGRp
SRVVtYHOHPTXHWXGRJR]DHPTXHDVDWLVIDomRWRWDOpSRVVtYHO
1XPRXWURWH[WRGDPHVPDpSRFDµ2ILPGRFRPSOH[RGHeGLSR¶)UHXGH[SOLFD
TXH D DPHDoD GH FDVWUDomR SHVD IUHTXHQWHPHQWH VREUH DV SUiWLFDV
PDVWXUEDWyULDVGDFULDQoD$DPHDoDpHQXQFLDGDSHODVSHVVRDVTXHFXLGDP
GHODLQYRFDQGRDDXWRULGDGHSDWHUQDDDPHDoDGHFDVWUDomRpHQXQFLDGDHP
QRPHGRSDL2UDHVWDDPHDoDVLPEyOLFDVySRUVLQmRWHPQHQKXPHIHLWR(OD
Vy VXUWH R HIHLWR GHVHMDGR D UHQ~QFLD DR SUD]HU RQDQLVWD TXDQGR D FULDQoD
FRQVWDWD RFDVLRQDOPHQWH QD UHDOLGDGH TXH GH IDFWR Ki VHUHV HP TXH R IDOR
IDOWD(VWDH[SHULrQFLDUHDODFWLYDUHWURDFWLYDPHQWHDVLJQLILFDomRGDDPHDoDGH
FDVWUDomR(PYH]GHXPyUJmRDIDOWDHPYH]GRFKHLRRYD]LR$FDVWUDomR
FRUUHVSRQGHjDVVXQomRGDIDOWDGRQHJDWLYR(VWDDVVXQomRpFRQVWLWXWLYDH
FRQVWLWXLQWHGRVXMHLWR
$TXL HQFRQWUDPRV D FRQYHUJrQFLD GD FDVWUDomR H GR LQWHUGLWR GR LQFHVWR
DPERVVHGHILQHPFRPRDHUHFomRGHXPQHJDWLYR R WHPSRGD ODWrQFLD GR
GLIHULPHQWR GH XP YD]LR GH XPD GLVWkQFLD HQWUH D OLELGR H R REMHFWR $
FDVWUDomRpXPDRSHUDomRHVWUXWXUDOHHVWUXWXUDQWHSRUTXHLQWURGX]RVXMHLWRj
UHDOLGDGH GD GLIHUHQoD VH[XDO2UD HVVD LQWURGXomR j UHDOLGDGH GD GLIHUHQoD
VH[XDO VXVWHQWDVH GD GLVWkQFLD HQWUH GHVHMR H REMHFWRPDLV FRQFUHWDPHQWH
WUDWDQGRVH GR REMHFWR PDWHUQR HVVD GLVWkQFLD p WDEX R REMHFWR p LQWHUGLWR
LQDFHVVtYHOHHVVDLQDFHVVLELOLGDGHpDFRQGLomRSDUDRVXMHLWRHQFRQWUDUPDLV
WDUGHRXWURVREMHFWRV0DLVDHUHFomRGRQHJDWLYRHDDVVXQomRGDIDOWDQRVHU
FDVWUDomR HQTXDQWR UHFDOFDPHQWR FKDYH VmR RSHUDo}HV HVWUXWXUDQWHV GD
VXEMHFWLYLGDGHQDPHGLGDHPTXHpDWUDYpVGHODVTXHRVXMHLWRDVVXPHXPD
SRVLomR QD RUGHP VH[XDO H SRGHUi QD YLGD DGXOWD GHVHPSHQKDU DV VXDV
IXQo}HVVH[XDLV

2GUDPDIDPLOLDUHDUHQ~QFLDjVDWLVIDomRHGLSLDQRRQDQLVWD

2SURFHVVRHGLSLDQRH[SULPHVHFRPRDQDUUDWLYL]DomRGDVUHODo}HVGRVXMHLWR
jPmH H DR SDL 1HVWH GUDPD IDPLOLDU R SDL GHVHPSHQKD D IXQomR GR ULYDO
DTXHOH TXH ILFD FRP D PmH Vy SDUD HOH TXH WHP R SRGHU GH JR]DU
DEVROXWDPHQWHHLPSHGHRILOKRGHJR]DURSDSmR(VWDIXQomRGRULYDOIDORIRUR
TXHDQXQFLDMiDGRSDLSULPLWLYRHPµ7RWHPH7DEX¶pXPDIXQomRLPDJLQiULD
QDTXDODFULDQoDVHIDQWDVLDFRPRHVWDQGRDRPHVPRQtYHOTXHRSDLULYDOH
WHQGR FRP HOH XPD UHODomR VLPpWULFD 0DV R SDL GHVHPSHQKD WDPEpP XPD
IXQomRVLPEyOLFDTXHWHPDIRUPDSUHFLVDPHQWHGDDPHDoDGHFDVWUDomRXPD
IUDVHGLWDHPVHXQRPHeRSDLDXVHQWHRSDLFXMDH[LVWrQFLDpDSHQDVYHUEDO
OyJLFDRSDLTXHUHSUHVHQWDRORJRVDOHLTXHRUJDQL]DRVH[XDOKXPDQRQXPD
RUGHPHQXPDHVIHUDGHVLJQLILFDo}HVR LQWHUGLWRGR LQFHVWR(VWDIXQomRGR
SDL p SXUDPHQWH VLPEyOLFD H p DSD]LJXDQWH SRUTXH HOD FRUWD D H[FLWDomR
FRQWtQXD GD FULDQoD 1R µ)LP GR FRPSOH[R GH eGLSR¶ )UHXG DILUPD TXH D
DFWLYLGDGHPDVWXUEDWyULDGDFULDQoDpDGHVFDUJDJHQLWDOGRGHVHMRLQFHVWXRVR
SUySULR GD IDVH IiOLFD 2 LPDJLQiULR HGLSLDQR RIHUHFH GXDV SRVVLELOLGDGHV GH
VDWLVIDomRXPDDFWLYDHRXWUDSDVVLYDQDSULPHLUDRPHQLQRRFXSDDSRVLomR
GR SDL MXQWR GD PmH HQTXDQWR QD VHJXQGD RFXSD D GD PmH MXQWR GR SDL
0HVPRWHQGRXPDUHSUHVHQWDomRPXLWRLPSHUIHLWDGRTXHpRDFWR
&ULVWLQD$OYDUHV 
VH[XDORPHQLQRVDEHTXHRSpQLVWHPXPDIXQomRDGHVHPSHQKDUQHOH2UD
D SHUFHSomR GD DXVrQFLD GR IDOR QDV PXOKHUHV DR DFWLYDU D DPHDoD GH
FDVWUDomRFULDQRPHQLQRDLGHLDDQJXVWLDQWHGHTXHDVGXDVSRVVLELOLGDGHVGH
VDWLVIDomRLPDJLQiULDFRPRVSDLVFDXVDPDSHUGDGRSpQLVQDSULPHLUDFRPR
FRQVHTXrQFLD GD SXQLomR R SDL ULYDO FDVWUiORLD QD VHJXQGD SRUTXH D
SRVLomR GDPmH p D SRVLomR IHPLQLQD ORJR FDVWUDGD 3RU RXWUDV SDODYUDV D
VDWLVIDomR HGLSLDQD FXVWD R SpQLV e FHUWR TXH VH WUDWD DTXL GH FHQiULRV
LPDJLQiULRV LQIDQWLV PDV VmR HOHV TXH HQTXDGUDP H VXVWHQWDP D VDWLVIDomR
OLELGLQDOGDFULDQoDHpVREUHHOHVTXHDFDVWUDomRYDLDJLU&RPR"2PHQLQR
UHQXQFLD j VDWLVIDomR HGLSLDQD GHVLQYHVWLQGR RV REMHFWRV SDUHQWDLV (VWD
UHQ~QFLD DIDVWDQGR R SHULJR GH R SHUGHU SHUPLWHOKH FRQVHUYDU R yUJmR
JHQLWDO0DVHVWDFRQVHUYDomRRXSUHVHUYDomRGRyUJmRJHQLWDOID]VHjFXVWD
GD VXSUHVVmR GR VHX IXQFLRQDPHQWR GD VXD ODWrQFLD e D UHQ~QFLD j
PDVWXUEDomRTXHPDUFDDHQWUDGDQRSHUtRGRGH ODWrQFLD$VVLPDFDVWUDomR
HQTXDQWRRSHUDomRHVWUXWXUDQWHGDVXEMHFWLYLGDGHGHVDFWLYDRyUJmRGLIHUHD
VXDDFWLYLGDGHSDUDDWRUQDUSRVVtYHOPDLVWDUGHDSDUWLUGDSXEHUGDGH(VWH
yUJmR GHVDFWLYDGR p R IDOR VLPEyOLFR $ FDVWUDomR p D HUHFomR GR IDOR
QHJDWLYL]DGRDHUHFomRGHXPDQHJDWLYLGDGH
